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7KHYDOXHRI0HLVXQLW\IRUSXUHPRGH,DQG]HURIRUSXUHPRGH,,)LJVKRZVWKHYDULDWLRQRIFUDFN
LQLWLDWLRQDQJOHYHUVXV0HIRUGLIIHUHQWYDOXHVRI%DFDOFXODWHGIURPIRXUGLIIHUHQWFULWHULD,WLVVHHQWKDW
WKH FXUYHV H[KLELW PRUH GHYLDWLRQV IURP WKH FRQYHQWLRQDO FULWHULD FXUYHV %D  IRU PDWHULDOV KDYLQJ
ODUJHUYDOXHVRI%D7KHUHVXOWVFDOFXODWHGEDVHGRQWKHPRGLILHGFULWHULDUHYHDOWKDWDSRVLWLYH7LQFUHDVHV
WKHLQLWLDODQJOHRIFUDFNSURSDJDWLRQZKHUHDVDQHJDWLYH7UHGXFHVWKHIUDFWXUHLQLWLDWLRQDQJOH,WLVFOHDU
IURPWKHVHILJXUHVIRU%D WKHIUDFWXUHDQJOHIRUPRGH,GRHVQRWFRLQFLGHZLWKWKHSODQHRIWKHFUDFN
KRZHYHUWKHUHLVDFRQVLGHUDEOHGLIIHUHQFHEHWZHHQWKHSUHGLFWHGUHVXOWVE\6FULWHULRQZLWKRWKHUFULWHULD
0L[HGPRGHIUDFWXUHORFLEDVHGRQWKHPRGLILHG0766DQG7FULWHULDIRUGLIIHUHQWYDOXHVRI%DDUH
JLYHQ LQ WKH)LJ7KH UHVXOWV VXJJHVW WKDW WKHPL[HGPRGH IUDFWXUH WRXJKQHVVRI D FUDFNHG VSHFLPHQ
GHSHQGFRQVLGHUDEO\RQWKHPDJQLWXGHDQGWKHVLJQRI7VWUHVV,WLVREYLRXVWKDWWKHPL[HGPRGHIUDFWXUH
WRXJKQHVVLQFUHDVHVE\DQHJDWLYH%DDQGGHFUHDVHVE\DSRVLWLYH%D)RUWKHWDQJHQWLDO6WUHVVDQGXQGHU
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076FULWHULRQWKH7VWUHVVKDVQRHIIHFWRQ WKHPRGH, IUDFWXUH LQLWLDWLRQ:KLOH IRUPRGLILHG6DQG7
FULWHULD7VWUHVVZRXOG FRQWULEXWH WR WKH HTXDWLRQV XQGHUPRGH , ORDGLQJ DQG FRQVHTXHQWO\ WKH IUDFWXUH
EHKDYLRXUZLOOEHDIIHFWHGE\WKH77KHVHUHVXOWVUHYHDOWKDWEDVHGRQWKHVHWZRFULWHULDWKHORDGEHDULQJ
FDSDFLW\RIWKHFUDFNHGFRPSRQHQWVLVFRQVLGHUDEO\GHSHQGLQJRQWKHJHRPHWU\DQGORDGLQJFRQGLWLRQV
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@ UHYHDO D GLIIHUHQFH EHWZHHQPL[HGPRGH IUDFWXUH SUHGLFWHG E\ FRQYHQWLRQDO
FULWHULDZLWKWKHH[SHULPHQWDOUHVXOWV,QWKLVSDSHUIRXUFRQYHQWLRQDOFULWHULDZHUHPRGLILHGWRWDNHLQWR
DFFRXQWWKHHIIHFWRI7VWUHVV+HUHWKHUHVXOWVFDOFXODWHGIURPWKHPRGLILHGFULWHULDDUHFRPSDUHGWRWKH
SUHYLRXVH[SHULPHQWDOUHVXOWVIRUWKHDQJOHGFHQWHUFUDFNVSHFLPHQ
)RU DQ DQJOHG FHQWHUFUDFN VSHFLPHQ WKH ELD[LDOLW\ UDWLR LV SRVLWLYH IRU dEdZKLOH LW LV QHJDWLYH
ZKHQdEdELVWKHFUDFNLQFOLQDWLRQDQJOH7KHUHIRUHLWLVSUHGLFWDEOHWKDWIRUdEdWKHIUDFWXUH
DQJOHDQGIUDFWXUHWRXJKQHVVZRXOGEHUHVSHFWLYHO\KLJKHUDQGORZHUWKHQWKRVHSUHGLFWHGE\FRQYHQWLRQDO
FULWHULD 7KH RSSRVLWH LV H[SHFWHG IRU dEd )LJ D VKRZV WKH H[SHULPHQWDO UHVXOWV RI IUDFWXUH
LQLWLDWLRQDQJOHSUHVHQWHGE\8HGDHWDO>@WRJHWKHUZLWKFXUYHVREWDLQHGIURPWKHPRGLILHGFULWHULDDVD
IXQFWLRQRI0H,WLVVHHQWKDWWKHPRGLILHGFULWHULDSURYLGHYHU\JRRGHVWLPDWHVIRUWKHIUDFWXUHLQLWLDWLRQ
DQJOHVREWDLQHGIURPWKHH[SHULPHQWV7KHUHVXOWVFDOFXODWHGIURPPRGLILHG076DQG6FULWHULDDUHYHU\
FORVH DQG ORZHU WKDQ WKH DYHUDJH YDOXH RI WKH H[SHULPHQWDO UHVXOWV:KLOH WKH UHVXOWV SUHGLFWHG E\7
FULWHULRQDUHDOLWWOHPRUHWKDQWKHDYHUDJHYDOXHRIWKHH[SHULPHQWDOUHVXOWV
7KHH[SHULPHQWDOUHVXOWVRIIUDFWXUHWRXJKQHVVSUHVHQWHGE\:LOOLDPVDQG(ZLQJ>@DQG8HGDHWDO
>@WRJHWKHUZLWKUHVXOWVFDOFXODWHGIRUPRGLILHGFULWHULDDUHVKRZQDVDIXQFWLRQRI0HLQ)LJE7KH
UHVXOWVIRUPRGLILHGFULWHULDDUHEDVHGRQD DVVXJJHVWHGE\>@$JDLQWKHUHVXOWVFDOFXODWHGIURP
PRGLILHG076DQG6FULWHULDDUHYHU\FORVHZLWKDOLWWOHGLIIHUHQFHXQGHUPL[HGPRGHFRQGLWLRQ7KH7
FULWHULRQ SUHGLFWV KLJKHU YDOXHV IRU PL[HG PRGH IUDFWXUH WRXJKQHVV RI WKH VSHFLPHQ $ FRPSDULVRQ
EHWZHHQH[SHULPHQWDO UHVXOWV DQG WKUHHPRGLILHGFULWHULD UHYHDOV WKDW IRUPRGH ,GRPLQDWHG ORDGLQJ WKH
PRGLILHG076DQG6FULWHULDSURGXFHDEHWWHUUHVXOWZKHUHDVXQGHUPRGH,,GRPLQDWHGORDGLQJWKHUHVXOWV
FDOFXODWHGE\7FULWHULDDUHLQDEHWWHUDJUHHPHQWZLWKWKHH[SHULPHQWDOUHVXOWV
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